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24 25 26 27
2020 2021 2022 2023
2,445,661 2,896,926 3,261,515 3,809,551
292,839 174,627 126,275 226,699
255,378 122,842 90,346 189,190
255,408 124,427 80,626 182,555
1,445,509 1,577,369 1,534,706 1,392,041
2,810,944 3,171,972 3,364,699 3,516,737
89.26 97.20 94.25 84.86
15.81 7.57 5.55 11.57
15.71 7.56
51.4 49.7 45.6 39.6
19.9 8.1 5.8 12.9
135.67 128.50
395,489 265,013 4,453 6,691
86,380 549 55,938 49,716
41,529 7,339 6,032 790
2,173,924 2,447,990 2,409,211 2,364,904
114 133 162 196
©) D) (€)) @
24
29 2020 3 31 26
26
26 27
26 27
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23 24 25 26 27
2019 2020 2021 2022 2023
1,820,480 | 2,445,661 | 2,896,926 | 3,261,515 | 3,809,551
244,171 279,568 160,917 143,911 245,110
223,944 242,792 109,594 106,992 203,581
764,094 798,530 802,288 813,375 833,320
15,756,000 | 16,195,200 | 16,227,600 | 16,284,600 | 16,408,100
1,121,524 | 1,433,128 | 1,550,155 | 1,481,126 | 1,317,436
2,337,101 | 2,774,764 | 3,125,153 | 3,283,883 | 3,400,707
71.18 88.49 95.53 90.96 80.31
) ) ) ) )
14.27 15.03 6.75 6.58 12.45
13.78 14.94 6.74
48.0 51.6 49.6 45.1 38.7
22.9 19.0 7.3 7.1 14.5
113.45 142.71 144.15
404,096
62,898
61,423
1,889,218
67 95 115 140 175
(O] @A) @ @ (€H)
185.0 245.1 111.2 46.3 54.6
(80.2) (106.9) (108.2) (70.7) (72.4)
3,375
(6.550) 2,979 2,899 1,157 678
1,364
(L.405) 1,400 831 351 296
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1996 11
2008
2010
AppExchange
2010 11 OEM
2010 12
2011 10 salesforce.com, inc. Salesforce, Inc.
2012 TeamSpirit
2012
2013 12
2013 12 TeamSpirit Leaders
2016 salesforce.com, inc. Salesforce, Inc. Salesforce Gold ISV Partner
2017 11 TeamSpirit Singapore Pte. Ltd.
2018 salesforce.com, inc. Salesforce, Inc. AppExchange Premier Partner
2018
2019 TeamSpirit WSP
2021 TeamSpirit WSP TeamSpirit EX
2022
2023 TeamSpirit
2023 11
salesforce.com, inc. Salesforce, Inc.
salesforce.com, inc. Salesforce, Inc.
salesforce.com, inc. Salesforce, Inc.
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ERP SaaS Software as a
Service
ERP ERP
SNS
ERP ERP
SaaS
ERP SaaS
ERP
OECD
DX
2023 456,716 1,800
SaaS
SaaS

SNS
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SNS

2023 TeamSpirit

36

) )
2012 2,811 34
2013 11,736 116
2014 23,691 250
2015 46,335 423
2016 71,593 616
2017 98,900 795
2018 139,171 973
2019 208,615 1,232
2020 277,714 1,409
2021 321,534 1,531
2022 382,046 1,644
2023 456,716 1,800
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SaaS
PaaS Platform as a Service
Salesforce, Inc. Lightning Platform
Salesforce, Inc.
OEM 10
SNS Al
loT PaaS
SaaS
Salesforce, Inc.
ERP
SaaS Software as a Service
Al 1oT Internet of
Things
1,000
100 999
99
Paas Platform as a Service
Salesforce, Inc.
Salesforce, Inc.
10 OEM Lightning Platform
EEE -1 1]
B it FoFreiratnT—EIER
E=LAT - Lt A —F .
LI L -
=¥
! i ! 5 4w 2 S 544y 2EES
E : H 7‘:7; R T gl P ] _.-':7;_.-_,'1".".-.-"—
! oeM3Auvame | | ! CARE € AREE
| e ———— [—— e —
] | i A== T o o
| * _ {74 EwR T * _ v —h
] REET i i HEEY g Eh
§U$mmg | a2y |
! Platform P !
i Powati
| | H=EZ Bwan
i | —
| i H i L Tl e
| i BNz

10/88




EDINETOOOO
00000000000 O(E34225)
oOoOooodn

100,000
TeamSpirit Singapore ’

. 100
Pte.Ltd. TeamSpirit EX

2023 31

SaaS 196 1

196 1

SaaS
34

2023 31

175 (Y] 36.3 2.8 7,276

SaaS
35
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75.2

77.0

61.8

25

71
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Customer Value

Team Spirit

Innovation

Re:Start-up

DX DX IT

SaaS

SaaS ARR
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2023 456,716
1,800 IT

PR

ARR
2024

2026 15
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Salesforce
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15027001
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SaaS
IT
Lightning Platform
30
25
10
Lightning Platform
Lightning Platform
Lightning Platform Lightning Platform
OEM

SaaS
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13
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Lightning Platform
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DX
2023
2023
456,716
1,800
26.1%
118
2023

3,356

SaaS

2000
TeamSpirit
19.5%
15.7%
3,809
3,109 14.9%
189
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TeamSpirit EX TeamSpirit
1,000
200 999
199
SaaS:Software as a Service
ERP
1,000
200 999
199
ARR:Annual Recurring Revenue TeamSpirit
TeamSpirit EX 12
3,516 152
2,875 54
641 97
2,124 294
1,392 142
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2,364
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44 1.8%
150 56
49 295
49 55
49
2022
2023 31
3,109,619 14.9
699,932 26.1
3,809,551 16.8
SaaS
100 10
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OEM Lightning Platform
2010 11 12 2013 11

Salesforce, Inc.
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1
SaaS
2023 31
( ) )
1,494 1,494
( )
9,344 9,344 1751
( ) @
2023
110,669 11,578
SaaS
2023 31
TeamSpirit
Singapore PC 1,800 1,800 21
Pte.Ltd.
25,883
SaaS

26/88



EDINETOOOO
00000000000 O(E34225)
oOoOooodn

55,280,000
55,280,000
2023 31 2023 11 28
16,408,100 16,408,100 100
16,408,100 16,408,100
2023 11
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225
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225
112.5
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2023 10 31
X
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236
2018 12 2018 16 200
2019 11 2019
2017 11 15
2,000
338
2019 11 16 2026 11 15
338
169
2023 31

2023 10 31
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)
2018 20
25,675 758,769 25,675 748,769
() 425,000 7,807,000
2019 21
4,480 763,249 4,480 753,249
() 58,800 7,865,800
2019
763,249 753,249
() 7,865,800 15,731,600
2019 19
845 764,094 845 754,094
() 24,400 15,756,000
2019
2020 31 34,436 798,530 34,436 788,530
439,200 16,195,200
)
2020
2021 31 3,758 802,288 3,758 792,288
32,400 16,227,600
)
2021
2022 31 3,443 805,731 3,443 795,731
29,600 16,257,200
)
2022
7,644 813,375 7,644 803,375
() 27,400 16,284,600
2023
19,945 833,320 19,945 823,320
() 123,500 16,408,100
2019
558
279
323
161.5
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2023 31
100
3 25 38 42 20 6,110 6,238
1,337 20,477 2,696 18,535 143 120,788 163,976 10,500
0.8 12.5 1.6 11.3 0.1 73.7 100.0
4,615 46 15
2023 31
5,240,000 31.94
Draper Nexus Technology Partners 15 1,532,800 9.34
2
MUFG 866,672 5.28
SBI 381,410 2.33
THE BANK OF NEW YORK 133595 BOULEVARD ANSPACH1, 1000 BRUSSELS, 369,000 2.25
BELGIUM
15
21 286,600 1.75
JpP 235,135 1.43
J.P_MORGAN SECURITIES PLC 25 BANK STREET CANARY WHARF LONDON 216,045 1.32
UK
JP
NOMURA  PB  NOMINEES  LIMITED| 1 ANGEL LANE, LONDON, EC4R 3AB, 199,600 1.22
OMNIBUS-MARGIN (CASHPB) UNITED KINGDOM
13
BNP PARIBAS ARBITRAGE SNC 160-162 BOULEVARDMAC DONALD, 75019 183,700 1.12
PARIS, FRANCE
BNP
9,510,962 57.98
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2023 31
4,600
16,393,000 163,930 100
10,500
16,408,100
163,930
15
2023 31
4,600 4,600 0.03
4,600 4,600 0.03

15
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11
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2023 11
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1997
2013

2016
2019 WalkMe

o 1974 2022 LINE LINE Al
18 cco | ¢

2022 10

2022 12
2023

2023 11 CEO

1990
1992 (

1998
2009
2012 Sosel R&D Ltd.
2013

coo 1967 2015 )
3t

2017

2019

2020

2020 11
2021 11
2022 11 C00

1985

1998 11 Lucent Technologies Japan

2000 Level3 Communications Japan

2003 PRTM Management Consulting PwC

2007
1961

2008 200
1 )

2009
2013 Box Japan

2018 11
2021
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2003 10

2008
2019 toBe

2019

1978 O
21 2019
2019 10

2020 note

2021 11

2009 12
2015

1983 2017

24 )

2019

2021 11

1995
2009
2009
2014

1971 12 2016

31 2017 ¢
2019
2022 11

2023

200

2023 11 27 2024
2023 11 27 2025
2022 11 25 2024

2023 11 27 2023 12
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200 Box Japan
Box
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2021 11 30 25
2023 11 27
27
100 60 80
40 20
60 80 40 20
100 0
ARR
ARR x ARR
X
ARR 70 690 120
30 814 100

48/88



EDINETOOOO
00000000000 O(E34225)

oOoOooodn
2021 11 30 25 40
51,448 44,400 7,048 2
27,150 27,150 5
2022 11 25 26
2022 11 25
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1976 28

1963 59

127

2022 2023 31
2023 31 EY
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(2022 31 ) (2023 31 )

2,409,211 2,364,904
17,872 42,656
285,507 325,985
107,932 142,526
192 801
2,820,332 2,875,270
67,835 67,835
28,511 67,835

39,324
31,928 33,232
20,392 29,937
11,536 3,295
9,344
50,860 12,639

85

85

50,000
318,266 462,092
125,154 166,735
493,421 628,827
544,366 641,467
3,364,699 3,516,737
6,498 5,890
15,545 25,949
1,418,332 1,568,939
22,247 57,066
367,368 466,849
1,829,992 2,124,695
1,829,992 2,124,695
813,375 833,320
803,375 823,320
91,922 281,113
509 509
1,524,319 1,375,018
10,387 17,022
10,387 17,022
1,534,706 1,392,041
3,364,699 3,516,737
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( 2021 (2022

2022 31 ) 2023 31 )
3,261,515 3,809,551
2,148,131 2,442,710
1,113,384 1,366,841
1,231,543 1,586,654
118,159 219,813
550 547
106 133
656 680
7,666 6,714
853 790
253 61
8,772 7,566
126,275 226,699
49,999
19,252
69,252
126,275 295,951
45,591 37,064
81,521 143,825
35,929 106,760
90,346 189,190
90,346 189,190
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2021 ( 2022
2022 31 ) 2023 31 )
90,346 189,190
9,719 6,635
9,719 6,635
80,626 182,555
80,626 182,555
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2021 2022 31
(
802,288 792,288 17,365 509 1,576,701 667 667 1,577,369
15,789 15,789 15,789
802,288 792,288 1,576 509 1,592,490 667 667 1,593,158
11,087 11,087 22,175 22,175
90,346 90,346 90,346
9,719 9,719 9,719
11,087 11,087 90,346 68,170 9,719 9,719 58,451
813,375 803,375 91,922 509 1,524,319 10,387 10,387 1,534,706
2022 2023 31
(
813,375 803,375 91,922 509 1,524,319 10,387 10,387 1,534,706
19,945 19,945 39,890 39,890
189,190 189,190 189,190
6,635 6,635 6,635
19,945 19,945 189,190 149,300 6,635 6,635 142,664
833,320 823,320 281,113 509 1,375,018 17,022 17,022 1,392,041
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2021 2022
2022 3 ) 2023 31 )

126,275 295,951

11,266 56,463

174 609

13,067 34,818

24 22

550 305

853 790

49,999

19,252

5,440 25,495

60,063 40,477

8,124 607

240,406 150,607

73,488 49,716

149,658 601

24 22

238 306

154,374 6,418

4,453 6,691

3,260 710

2,678 49,006
50,000

55,938 49,716
6,032

790

6,032 790

15,578 12,890

38,779 44,306

2,447,990 2,409,211

2,409,211 2,364,904
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TeamSpirit Singapore Pte.Ltd.
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*

®)
@

318,266 462,092
@
ARR
ARR TeamSpirit TeamSpirit EX
12
ARR
ARR
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2022 31 2023 31
17,872 42,656
2021 2022
2022 31 2023 31
93,624 99,203
412,051 464,490
22,247 57,066
2021 2022
2022 31 2023 31
9,719 6,635
9,719 6,635
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2021 2022 31
16,227,600 57,000 16,284,600
16,227,600 57,000 16,284,600
315 1,600 1,915
315 1,600 1,915
29,600
27,400
1,600
2022 2023 31
16,284,600 123,500 16,408,100
16,284,600 123,500 16,408,100
1,915 2,700 4,615
1,915 2,700 4,615
123,500
2,700
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2021 2022
2022 2023 31
2,409,211 2,364,904
2,409,211 2,364,904
@
@
®
*
2022 31
1 50,000 50,000
50,000 50,000

2023 31
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31
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10

10

2,409,211

17,872

2,427,084

20

31

10

10

2,364,904

42,656

2,407,560

@

2022

31

oOoOooodn

50,000

50,000

50,000

50,000

2023

31
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2022 31
@ 50,000 50,000
50,000 50,000
50,000 50,000
2023 31
2021 2022 31
2022 2023 31
49 49
2021 2022 31
22,440
2022 2023 31
26,871
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240,000

60,000

2016 19

2017 11 16

2018 19
2025 18

2019 11 16
2026 11 15

2018

@

16

2023

200

2019

2,800

2,000

2,800

2,000

2018

16

200
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225

338

2018

16

200

2019

@

988

@

65/88

EDINETOOOO
00000000000 O(E34225)
oOoOooodn



EDINETOOOO
00000000000 O(E34225)
oOoOooodn

2022 31 2023 31

3,510 4,550

385,769 501,036

6,471 17,473

17,363 47,237

413,115 570,297

94,849 108,205

318,266 462,092

318,266 462,092

66/88



EDINETOOOO
00000000000 O(E34225)
oOoOooodn

2,706,335 3,109,619
555,179 699,932
3,261,515 3,809,551
3,261,515 3,809,551
®
@
2021 2022 31
22,804 17,872
1,193,715 1,418,332
2022 2023 31
17,872 42,656
1,418,332 1,568,939
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SaaS
2021 2022 31
2,706,335 555,179 3,261,515
(€))
90%
@
10%
2022 2023 31
3,109,619 699,932 3,809,551
(€))
90%
@

10%
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2022

2021

2022

2022

2023

2022

2023

2022

2023
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@
2021 2022 31
2022 2023 31
2021 2022
2022 31 2023 31
94.25 84.86
5.55 11.57
2021 2022
2022 31 2023 31
90,346 189,190
90,346 189,190
16,271,968 16,352,293
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891,437 1,831,927 2,813,559 3,809,551
24,862 25,525 149,589 295,951
12,631 10,215 91,148 189,190
0.78 0.63 5.58 11.57
() 0.78 0.15 4.93 5.98
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2022 31 2023 31

2,327,514 2,248,565
17,872 42,656
285,507 325,985
80,914 138,461
27,054 3,592
192 801
2,738,672 2,758,459

39,324
9,290 1,494
9,344
48,614 10,839

85

85

50,000
8,574 8,574
318,266 462,092
119,669 160,742
496,511 631,409
545,210 642,248
3,283,883 3,400,707
6,498 5,890
179,963 165,554
92,104 164,113
14,270 23,321
1,418,332 1,568,939
35,835 45,662
22,247 57,066
33,504 52,722
1,802,756 2,083,271
1,802,756 2,083,271
813,375 833,320
803,375 823,320
803,375 823,320
135,115 338,696
135,115 338,696
509 509
1,481,126 1,317,436
1,481,126 1,317,436
3,283,883 3,400,707
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2021 ( 2022

2022 31 ) 2023 31 )
3,261,515 3,809,551
2,198,375 2,499,771
1,063,139 1,309,780
1,212,533 1,560,393
149,393 250,613
10,468 9,576
106 133
10,574 9,709
3,986 3,354
853 790
253 61
5,002 4,206
143,911 245,110
49,999
19,252
69,252
143,911 314,363
44,601 33,043
81,521 143,825
36,919 110,781
106,992 203,581
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2021 2022
2022 31 2023 31

604,199 27.5 753,241 30.1%
1,594,176 72.5 1,746,529 69.9%
2,198,375 100.0 2,499,771 100.0%
2021 2022
2022 31 2023 31

653,926 724,026
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2021 2022 31
802,288 792,288 792,288 43,911 43,911 509 | 1,550,155 | 1,550,155
15,789 15,789 15,789 15,789
802,288 792,288 792,288 28,122 28,122 509 | 1,565,944 | 1,565,944
11,087 11,087 11,087 22,175 22,175
106,992 106,992 106,992 106,992
11,087 11,087 11,087 106,992 106,992 84,817 84,817
813,375 803,375 803,375 135,115 135,115 509 | 1,481,126 | 1,481,126
2022 2023 31
813,375 803,375 803,375 135,115 135,115 509 | 1,481,126 | 1,481,126
19,945 19,945 19,945 39,890 39,890
203,581 203,581 203,581 203,581
19,945 19,945 19,945 203,581 203,581 163,690 163,690
833,320 823,320 823,320 338,696 338,696 509 | 1,317,436 | 1,317,436
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@
318,266 462,092
@
2022 31 2023 31
1,513 801
20,659 14,378
2021 2022
2022 31 2023 31
316,590 354,837
29,370 36,311
10,468 9,576
36 37
64 63
2021 2022
2022 31 2023 31
66,900 68,550
412,051 450,664
144,692 239,537
204,075 242,415
22,247 57,066
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8,574 8,574
2022 31 2023 31

3,510 4,550

385,769 501,036

6,471 17,473

17,363 47,237

413,115 570,297

94,849 108,205

94,849 108,205

318,266 462,092
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39,324 39,324 67,835
9,290 7,79 1,494 24,492
9,344 9,344
48,614 9,344 47,120 10,839 92,327

85 85 300

85 85 300
9,344

192 801 192 801

22,247 57,066 22,247 57,066
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2021 31 ) 2022 11 30
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